Chinese family firms and an analysis of their financial strategy by 冯鹏程
  
分类号  BH17000023       密级                




厦  门   大   学 











工作完成日期：2007 年 7 月 
  




                            厦门大学 
 
























博   士   后   姓   名：冯鹏程 
流动站（一级学科）名称：工商管理 








研究工作起始时间：2005 年 12 月 





厦 门 大 学 



























本研究报告属于：  1、保密（ ），  2、不保密（  ） 
 
纸本在        年解密后适用本授权书； 
 
电子版在   年解密后适用本授权书。 
    
（请在以上相应括号内打“√”） 
作者签名：      日期：  年 月 日 
 
 























有 70%的家族企业未能传到下一代，88%未能传到第 3 代，只有 3%的家族企业




































西克、Rosenblatt，de Mik，Anderson，and Johnson、Hollander & Elman、Lansberg，













































































According to statistics, about 80 percent of the firms all over the world are 
related to family. In America and Europe, early industrialization developed together 
with the uprising of the family firms when most of the firms were operated by family. 
Even in contemporary era, family firms are the biggest group among all the firms and 
the most active element in the economy as well. In the U.S, family firms dominate the 
country’s economy: over 75% firms are family firms; more than 40% listed 
companies are controlled by families; family firms contribute 40% to the country’s 
GNP; more than 1/3 of the top 500 firms in《Fortune》can be regarded as family firms. 
Many most successful firms in the world are developed from family firms, and some 
of them are still controlled by the founder or the succeeding family, among which we 
can list the following names: Johnson&Johnson, Ford, Rockefeller, Walmart, Dupont, 
P&G, Motorola, HP, Disney, etc. However, according to a research by an American 
family firm institute, about 70% of family firms can not survive two generations, 88% 
can not survive three generations, only 3% of them can pass down to the fourth 
generation and survive even longer. A research by Mckinsey concludes that only 15% 
of the family firms can survive more than three generations, from which, we can see 
the doom of “three generations” in family firms. 
Chinese family firms came into being in modern times, during which there was 
stagnancy to some extent due to some important historical events. There is a 
consensus that present Chinese family firms arose after 1978. Twenty years of 
reforming and opening up since 1978 bred and engendered a prosperous group of 
private enterprises. Most of them are family enterprises, with father and son, husband 
and wife, brothers, or other relatives as major starting partners of business. Now they 
have grown to an important component of Chinese economy. The development of 
Chinese family enterprises is still at the starting period and many of these enterprises 
are in the charge of their first generations of business founders. Many problems are 













and Sanzhu provoke deep thinking among scholars and entrepreneurs. Where the 
future of Chinese family firms is and what the way-out is, such are the most 
concerning problems among scholars and bosses of family firms. 
There have been many researches on theories of family firms both in china and 
abroad. In the process of building market economy and developing family firms, 
China must learn and adapt the achievement of family firm theories as our theoretical 
foundation and practical guidance. But because the background of Chinese family 
firms differs from the developed countries and China is now at a period of 
transformation, the development of Chinese family firms surely has their own 
features. 
In this paper, taken Chinese family firms as subject investigated, their forming 
and development are reviewed systematically based on theories on family firms in and 
abroad as well as some comparison with family firms in America, Britain and Japan, 
etc. After an analysis of the existing problems of Chinese family firms, a 
countermeasure of the development of our family firms is to be brought up together 
with a specific analysis of the core of corporate management---financial strategy 
which will provide a theoretical and practical guidance for the rapid development of 
Chinese family firms. Besides introduction, this paper is made up of three main 
sections including ten chapters. 
 
Section One theories of family firms and international comparison, including three 
chapters 
Chapter one will firstly review and commentate on the definition research on 
family firms, mainly involving viewpoints of foreign scholars such as Chandler, 
Gelchick, Rosenblatt, de Mik, Anderson, and Johnson, Hollander& Elman, Lansberg, 
Perrow, Roglosky, Barnes and Hershon as well as some Chinese scholars such as 
yeyinghua, cuxiaoping, pangbisheng, liuxiaoxuan,etc. Second, there is a summary of 
the theoretical foundation of the generation of family firm structure, mainly composed 
of Property Rights Theory, System changing theory, company’s life cycle theory, 














Components of family governance” theory raised by American economists John 
Davis and Collin Gelchick，an analysis specifically on Chinese family firms. Fourth, a 
review and discussion of the evolution of family firm system are taken. Fifth, there is 
a retrospection of the other problems concerning researches on family firms, which 
includes the trust and credit in family firms, family firm culture, specialization 
management, effect of outsider director, succession of family firms, the trend of 
companies becoming family-owned and families becoming enterprises and so on. 
Study on these related theories provides a base for our probe into the 
development of Chinese family firms. 
Chapter two retrospects the development of family firms in developed countries 
such as England, America and Japan, from which we can draw lessons when dealing 
with problems of Chinese family firms: 
1.Rationality of the existence of family firms 
2.It’s an evitable trend that the family firm will adapt the modern enterprise system, 
featured by socialization. 
3.Resources of the entrepreneurs are the internal motion for the development of 
companies and growth of economy. 
4.The occurrence of professional managers provides a precondition for the 
construction of modern enterprise system. 
5.The institutional supply from the government guarantees the companies’ structural 
change. 
6.The difference of companies’ structural transformation among countries 
On the basis of some comparisons between systems of family firms in America, 
Japan, Europe and Chinese family firms abroad, Chapter three extracts the common 
ground as well as differences of the family firm system between different countries 
and in addition, provides an important coordinate for the analysis of Chinese family 
firm system. 
 
Section Two Problems and solutions for the development of Chinese family firms, 













Chapter four will mainly make a specific study and conclusion on the history of 
Chinese family firms, foreshadowing on the existing problems of Chinese family 
firms, and come up with a solution. 
Chapter five brings about some solutions dealing with the existing problems on 
the basis of the analysis above. The existing problems are: the conceptual impediment 
of family firms, the absence of strategy, morbidness of corporate culture, restriction 
on human resource, immaturity of management, low-level financial management, 
succession of human resource and managers, unsatisfying relationship between 
different interest parties, macro environment’s restrictions on company’s normal 
evolution. 
The counter measure to the development of Chinese family firm：the family firm 
entrepreneur should change their conception actively, set up a scientific strategy of 
development, build a distinctive corporate culture, establish the talent-first policy and 
promote development of human resources, raise the level of financial management, 
select a proper successor of the company, actively practice its social responsibilities, 
build a friendly institutional environment for its growth and construct a property 
system that caters for the need of company’s development. 
 
Section Three The financial strategy of Chinese family firms, including 5 chapters 
Chapter six generally discusses corporate financial strategy, involving basis 
theories of financial strategic management, its content and procedures and theoretical 
foundation, etc. 
Chapter seven mainly talks about the financial strategy in the start-up period, 
which is composed of mechanistic analysis of the founding and surviving of 
enterprises, the financial characteristics and the choosing of financial strategy, 
financing strategic arrangement of small and median-sized enterprises and so on. 
Chapter eight mainly discuss family firms’ financial strategy during the 
expansion period of enterprises, made up of the following issues: analysis of the scale 
that the enterprise should expand; the investment emphasis during this expansion 














the financing strategy in this period, etc. 
Chapter nine elaborates family firms’ financial strategy reaching maturity, 
including issues such as avoiding operation risk, searching for the best investment 
strategy, avoiding risk brought by excessive competition, building win-win situation, 
adjusting capital structure of the company, lowing agent risk, stabilizing dividend 
policy and increasing investors’ confidence, etc. 
Chapter ten mainly focuses on the warning management of financial crisis in 
family firms, consisted of financial crisis management---important content of 
financial strategic management of family firms, the control mechanism of financial 
crisis and analysis on warning system of financial crisis. 
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  4．Hollander & Elman，(1988)等人认为，家族企业可被定义为由一个或两个
以上的家庭成员拥有并管理的公司。 
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